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| Conſequence of the late Proceedings 
relating hereunto, conſider'd. 


| | Humbly Submitted to both Houſes of Parliament. 
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TIME-CONTRACTS Reviewed, and their Pre- 
PV. .-: > .. "NR Cale more fully ſtated =—_ 


 Humbly ſubmitted to the Confieration of borb Hager 
Parliament. 


HE late Sonth Sea Scheme, and the undue Methods of proceeding 
therein, have already brought ſo many Calamities upon chi unhap- 
py Nation, and fo entirely deſtroy d all Trade and Commerce, that 
unleſs immediate Care be taken before the riſing of Parliament to 

# 3 prevent any further Miſchiefs which may reſult from the ſaid 
Scheme, we mu 85 5 for many Years to come, to remain in Confuſton, and in a 
languiſhing and deplorable Condition. vi . 


Pub lick Credit can never flouriſh, till Private credit is in ſome manner reſtor ; 
which can never be done, while ſuch Multitudes of People are in a State of Deſpair, 


involv'd in Contracts they can never hope to make good; and while no Man 
. knows the Circumſtances of his Neighbour, (and very many cannot make a tolera- 


* 


ble Conjecture concerning their own,) Credit cannot revive ! 


The late South Sea Directors, either by themſelves, their Agents or Confederates 

as would beſt ſerve their Purpoſes) before they puſh'd on the Riſe, bought tor 
confiderable Premiums the Liberty of Refufal of Stock and Dividends and havin 

by ſuch Ways ſoon drain'd their bang 4, Fellow Subjects of all their Read: 

Money, they then, at proper Times, fupply'd them with vaſt Sums, and drew 

them into ſeveral Sorts of Contracts, whereby they unwarily bought South Sea 

| Stock, or Subſcriptions at a certain diſtant Time, at moſt exorbitant and aſurtous 

Prices; and when they had thus raiſed the Notional Value of their Stock to the 

| utmoſt Height, the /ſanagers then revers'd their Scheme, and bought for ſmall 

CO the Liberty to Pat the Stock on the Delnded and Credulous for diſtant 


1 


Time at Prices equally Exorbitant. 


Altho' it is preſum d, that the faid Contracts are Null in themſelves, and Ford 
by all the Rules of Fuftice and Equity, bs it is humbly conceived they onght to 
| be Declar'd ſo by the Legiſlature for the following Reaſons. e 


Thoſe Perſons who ben Stock for Time at high Prices, were induced ſo to do, 
becauſe they ſaw the Redeemables fubſcrib'd at 800, and Two large Subſcripti- 
ons taken in at 10001, per Cent. and that there was to be a Subſcription of 20 per 
cent to the Proprietors and other Subſcriptions intended at 1200'l. per Cent. and 
1500 l. per Cent. and a Dividend of 301. per Cent. intended for that Chriſtmas, and a 
Dividend declared of 50 1. per Cent. at Teaft, for not lefs than Twelve Years together 
then next enſuing. e e e eee 26 3 


But the Proprietors of the Stock, that is thoſe very Pe, ſom, who ſold for Time, 
have ſince by reducing thoſe Subſcriptions, and by artful, or remiſs Management, 

ſo chang'd the Nature and Property of the ſaid Stock, that it is become thereby * 
above a hundred Millions worſe than it was in Value; and it is likewiſe become ab- 
folutely impoſſible ta make the ſaid declared Dividende. 


It is therefore no more reaſonable for thoſe People, who have by their own AT and 
Deed fo very much leſſen d the Value of their Stock, ſte they ſold it, to expect the 
Contractors ſhould receive it from them, on the ſame Terms, in its preſent Coudi- 
tion, than it would be for a Man who ſhould ſell a Honſe and Furniture to be __ 
5 1555 ver 
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Day; und give away the Furniture, and pull domn the beſt Fart of 
d Day; to expect nevertheleſs, that the Purchaſer ſhculd ſtand 


be ſet Aſide, either as falling within the Statute of 9 Aum. c. 14. which voids all 
Securities for Money won at Play, ot by Betting; or within the Statute of 3). #. 
8. c. 2. or the 13 Elix. c. 8. and 39th, c. 18, as being Uſurious. And ſeveral Sta- 
tutes ſince made, Enact, That no Perſon ſhall take directly or indirect ly for the 
Loan of Money, or for the Forbearanze of Payment for any Commodity, above the 
Value of Fegal Hitereſ; and all Bonds, Contracts, or Securities, whereon mote mall 
be reſerved, are declared to be void; ſo that this Method of ſelling Stock was un- 
queſtionably a Way or Device of indiredly taking Uſury ; notwithſtanding which, un- 
leſs ſo great a Number of private Perſons, as were deceitfully engaged in ſuch 
Contracts for Stock and Subſcriptions, . are exempted from Proſecution at Law, they 
will be obliged to follow the Example of many others, to retire into Foreign Parts, 
and carry out of the Kingdom what Subſtance they may have ſtall left. 


VD Upon theſe Exorbitant Bargains ſtill depending, no Stock has been transferred, 
or Receipts delivered; and it is well known, . that While the Thing ſold remains 
in the Poſſeſfon of the Seller, if it becomes worſe, either by his AR and Deed, or 
by his Neglect, the Buyer is not to ſuſtain the Loſs. For Inſtance, ſuppoſe A con- 
tracts to convey unto B, 1000 Acres of Marſp Lands, with the Cattle thereon, and 
Encreaſe/ thereof, and the Buyer agrees to give a Price 1 ; and through 
Jome unknown Defed in the Sluices, 6c Acres of the ſaid Marſh Lands are over- 
flow'd paſt Recovery, and the Cattle periſh, before the Iime appointed for convey- 
ing thein unto B. He who has ſold Stock for Time, is in the {ame Circumſtances 
with A: He contracted (ſuppoſe in June was Twelve-month) that in Conſideration, 
of 10,090 I. he would deliver 1009 l. Capital 3 1 Stock in December following 
ee all Dividends and Advantages then Voted, « 
before the Delivery of the ſaid Stock, be voted and appointed by the Company, 


Stock? 


© 


the very Moment the Foundation on which the Stock food (that is, the Subſcriptions 
was 1n a great Meaſure taken away by thole very Perſons who had ſold the Stock, the 


the Ad of Parliament, and to have been obtain d by Bribery and Collufion, and pur- 


ſu d with notorious, fraudulent, corrupt, and treacherous Practices. 


If among the Number of Sellers there are any who ate not in Confederacy with 
| the Contrivers of the Nations Ruin, but who fold Stock, having bought it them: 
ſelves at high Prices, ſuch Perſons can only complain, that they are deprived of 


immoderãte and uſurious Gains. For admitting they may have been cheated them» 
ſelves, yet their being allow'd the Liberty to cheat others, is utterly inconſiſtent 


with all the Rules of Fuftice, which can never continue any Iniquity after it is diſ- 


covered, and ought certainly to deſtroy all Cantracts founded upon Frand, ſo ſoon W 


as that Fraud is detected. 


J | 


Should theſe Contra be ſup rted, moſt of the 995 yet remaining, will ſhort - 
ly be ſent beyond Sea, and the little left, will chiefly be rel, ed by a ſmall Num- 
T 


ber of Men, who leaſi of all deſerve it, neglecting and diſregarding all Trade and 
Commerce (except Stoch j obbing and Uſur y) whilſt Multitudes of innocent Families 
will be intirely ruined, and from being neceſſary Members of the Commonwealth, 
not only become uſeleſs, but even Burthenſome to the Reſt of their Fellow Subjects. 


: ; 
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"Ip It was computed that Ninety Millions would not make 
orbitant Contracts made for Stock and Subſcriptions, which is ſix Times more than 


there 13.Specie m the Kingdom toanſwer, and above twice the Valve of the real Capi- 
tal or the South Sea Company. | Mt 


„ 


It is an undoubted Maxim in all well-order'd Governments, that the Wedlth of a 
Nation ſhould be diſtributed in 2 due Proportion among all Orders of People; but in 
the preſent Caſe, all Diſtinstions would-end” and a tew obſcure Perſons be coun- 

. tenanced in acquiring by Colluſion and Fraud, Fortunes too large for any Subjects, 
while ſome of the Nobility, as well as the Gentry and Merchants, the Glory of our 
Country, by ſuch a diſmal Reverſe in Affairs, being involved in Contracts for 

much more than they are worth, or can ever hope to pay, would be in a much 
nore wretched Condition than the meaneſt Tradeſman. The Latter may have a Statute 
| of Fankruptcy taken out againſt him, and upon delivering up of his Effects, have 
a Diſcharge from his Creditors, be at Liberty to begin the World again, and by the 
Contribution allowed by the Statute, enabled to follow his Trade, and poſſibly ac- 

"quire a new Fortune: Whereas the Former is ruin'd beyond all Redemption, and ir- 

recoverably ſunk into Want and Miſery. 


Altho' Law and Equity ſhould relieve theſe deluded Buyers of Stock or Subſcrij# 
tions, yet their Number is o great, that the whole Kingdoni muſt remain in Con- 
Fuſion for a long Period of Time, whilſt theſe Suits are de pending; Credit and 
Trade can never revive under this Oppreſion and Incertainty, ſince no Man will 
truſt another, who, for ought he knows, may be engag'd in Time-Bargains for 
ten Times more than he is worth: Add to this, the Difficulties that moſt of 
theſe unhappy Men muſt labour under, to find Bail for ſuch vaſt Sums, with 
all the other Inconveniencies that naturally attend a Law Suit, and perhaps it 


- F 


puniſh'd, than even the moſt guilty Contri vers of all our preſent Misfortunes. 


If ever People deſerv'd to be reliev'd by Parliament, the miſerable Sufferers on 
this Occaſion moſt certainly do, who would never have truſted to the Honour of 
thoſe Sonth- Sn Directors, had they not look'd upon them as Perſons having the 
; the Executive Power o an AF of Parliament, and acting by the Concurrence, and under 
nd the Direction or Check of the Treaſury or Adminiſtration, ſo that in this unprecedent- 
OM ed and extraordinary Caſe, it would be no Wonder it they ſhould humbly hope 


ns) W ſeme extraordinary Steps ſhould be taken tor their Relief: But it is very far from 


| being a New Thing for a Britiſþ Parliament to determine in Caſes ot Property on 


. | ſuch like Occaſions. 
* 1 | : y | : | . : | | 
5k In 1651, a Retroſpe# for five Years as to Intereſt of Money, was ordain'd by 


the then ulurp'd Power; And in 1656, as to Wagering on Chances, Gaming, Bet- 
ting, &c. a Retroſpect tor Nine Years was ordain d, altho Security given, or Fudg- 
ment granted, or Decree obtain d. Pa 5, as 


tor Twelve Months. 1 | 
| In the late Caſe of the Orpbans,- all Bonds, Covenants, Obligations, Agreements, 


and Contracts whatſoever, made between any Orphan and any other Perſon or Per- 
| ſons, were, by Ad of Parliament, declared to be utterly Null and Void. 


The like was done, by Authority of Parliament, in the Caſe of the Army Debentures. 


After the late Rebelxon, there was an Ad of Parliament paſſed, to prevent the 
bringing any Actions for Treſpaſſes committed. | 


In the ſame Seſſion, Two ſeveral Ads were paſſed alſo ſetting aſide and annulling 
all Settlements or Alienations of Eſtates, tho' made in the ffrongeft manner (for about fix 
Months before the Rebellion broke out) in Cale the ſaid Settlements or Alienations 

Ivere made by any Perſon who ſhould be Convicted or attainted of High Treaſon. ry 
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will be found, that they and their Hmocent Families will be much more rigorouſly 


In 1 666, after the dreadful Fire of London, Suits and Proſecutions were reſpited : 
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In the Caſe of the Mine Adventurers, where there were but Few Sufferers, there 
was an Ad of Parliament to annull all Bargains, Contra#s, &c. which had been made 
after a certain Time therein mentioned; ſo that Retroſpe#s have frequently been 
granted, when found neceſlary ; and in Publick Calamities the Legiſlature hath in- 
terpoled, | | | 5 h 

But the ſtrongeſt Precedent of all, and which ſeems to come neareſt to the preſee 
Caſe, is an A of Parliament pals'd in the Eighth and Ninth Year of King Villian, 
entituled, An At to refrain the Number and ill Practices of Brokers and Stock-Fabbers, 
which was an Act ſo plainly founded upon Reaſon and Fuftice, that it is very ſur- 
prifing it ſhould have been neglected and 1utterd to Expire. © | 


This Act taking Notice in the Preamble, that divers Brokers and Stock-Fobbers - 
had ſet np and car ied on, moſt unjuſt Fraffices and Deſigns, and had unlawfully com- 
bin'd and confederated themſelvcs together, to raiſe or fall for their own private Inte- 
reſt and Advantage, the Value of Tallies, Bank Stock, 8c. to the Ruin of all. Publick 
Credit, Trade and Commerce, and even to the endangering of the Government it ſelf , 


TR, 


That for the remedying and preventing of the ſeveral Miſchiefs and Inconveniencics 


Vhovementioned, every Policy, Bargain, Contract or Agreement, already made and entred 


into, by any Per ſon or Perſons whatſoever, and which by the Tenor thereof were to be 
performed after the firſt of May 1697. upon which any Premium already was, or at any 
Time bereafter ſhou'd be given or paid. for Liberty to put upon, or to deliver, receive, 
accept or refuſe any Share or Intereſt, in any Joint Stock whatſoever (other than and 
except ſuch Policies, Contracts, Bargains or Agreements, as were to be perform'd within 
the Space of three Days to be accounted from the Time of making the ſame) ſhould be 
utterly null and void, to all Intents and Purpoſes, as if the ſame had never been 
made; and that every ſuch Premium and Præmiums ſhould be parl back and reſtored 
to ſuch Perſon or Perſons who did give or pay the ſame, his or their Executors, Admi- 


niſtrators or Aſſigns. 


It is not eaſy to conceive any Thing more fully to the pre ent Caſe in this Behalf 
than the Precedent laſt mentioned, and which is in a great Meaſure now followed, 
in a wiſe neighbouring Country, where there is the utmoſt Care taken of Trade and 
Commerce, where Property is inviolably preſerv'd, and where Time Bargains for Stock 


and Subſcriptions have been lately awnuiled by Publick Authority. 


N. B. The Relief deſired, | doth no way inter fere with the Votes lately paſſed by 


the Honourable Houſe of Commons, which relate to Agreements made with the 


South Sea Company as a Body Corporate. 2 
| Upon Conſideration of the premiſſes, it is humbly boped that all indifferent di ſin- 
tereſt ed, or compaſtonate Perſons will joyn with thoſe Patriots, who are diitingutſhing; } 
themlelves, by endeavouring to retrieve their Country out of the wretched State 


it is at prefent-involv'd in, and in timely Commiſeration to ſo great a Number of un- 


happy Perſons, as are engaged in the abovementioned Rninous Contracts, will pro- 


mote a Clauſe or Clauſes, or a Bill tobe brought in for their Quiet and Safety adapted 


to their reſpective Caſes, 


Urged by theſe Motives and Circumſtances, the South Sea Company for the Relief 
of the Diſtreſſed by Bargains for the coming out of Receipts, have comply d nut to iſſue 
thoſe Receipts ; and will the Legiſlature deny or longer Delay a Relief to the Deluded 
and Diſtreſſed by Bargains for putting and refuſing of Stock? A Practice in it ſelf | 
pernicious, and fatal in its Conſequences, and therefore hath been, and ought to be 
declared Illegal, and at this Time more eſpecially, ſuch late Contracts fhould be de- 
declared void, as to South Sea Stock and Subſcriptions, when what is to be Impoſed 


or Accepted is neither in its Nature or Value any Thing lite the ſame it was when 


the Bargain was made. 
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I This vile Practice of Pargains for Time to Put, and Refuſe Stock a 
and Dividends, was one of the chief Artifices uſed by Yu or Oubſcriptions 


ON e late South Sea Direfors 
and their Agents, tor impoſing on the Credulous, and obtaining their fraudulent 


Furpoſes; and it may eaſily be remedied, and the ill Confequences prevented, to 
the Quiet of very many Families, which will tend to the Reſtoring cf Publick 


Credit by a Clanſe or Bill to the Enect of the above - recited, paſſed in 1697; or for 
vacating only ſuch Bargains tor South Sea Stock, &c. not adjuſted, or otherwiſe de- 


termined, or expired on or before the Firſt Day of July 1721. 


And in Regard that the South Sea Company have now at General Courts rede 
their Subſcriptions from 800 l. and 1000 l. per Cent. to 400 l. per Cent. and that to 


hold only for what is already actually paid in, and in ſome Caſes to 300 l. per Cent. 


and in effect to a much lower Rate. 


Huare, whether it may not be adviſable and proper to moderate between the Con- 


tending Parties by reducing unto 400, or 300 per Cent reſpectively, the fair but exor- 


bit ant Bar gains for South Sea Stock and Subſcriptions, not determin'd, adjuſted, or 
expired bei ore the firſt Day of Fuly, 1721, and made upon Premiums given between 


Private Per ſons, or ior extravagant high advanc d Prices, grounded on the then Value 
or Price of the laid Stock and Subſcriptions, and upon the certain Dependance on 


great Ee from other Subſcriptions, and very large Dividends not now to be 
expected. | | 


The Time-Contra&s for Twelve Months at the higheſt Prices, are now daily 
growing due, and while unten Multitudes who dare not own their Loſſes or their 
ruinons Contracts, which are ſtill depending, remain in theſe hazardous Incertainties 


and umparallel d deplorable Circumſtances, full of Anxiety and diſmal Apprehenſions, 


ſuddenly expecting their utter Ruin; How can mutual Truſt revive, or Publick 
Credit flourith ? Or how can Stocks riſe while the Diſtreſs'd muſt Sell to comply with, 


or to carry abroad their Subſtance, and avoid their Contracts by Flight, rather 
than have their Stock and Effects fold for them at what Price the mercileſs Creditors 


are willing to give? 


But none of theſe Grievances, or impending Miſchiefs and Calamities are found 
to be relzev'd, or timely redreſsd, or aleviated by the Bill againſt Stock-jobbing, as 
lately ſent up trom the Commons. 


4 Bargains for Put and Refuſal were before declar d Void by Parliament, and the ſaid 
Bargains are now again dedlar'd Void for the future by the Houſe of Commons; but 


a dangerous and fatal Breach or Gap is left open during the late Miſmanagements and 


the preſent Diſtreſs. 


And whereas after the ſeveral Redufions made by the General Courts of the 
South -Sea W in the Quantity and Ctality, as well as in the Price of their 
Subſcriptions, the Houle of Commons may think fit, and ſome leading Members 
ſeem inclin d that the laſt Sub ſcription of Government Securities ſhould be ſtill fur- 


ther reduc'd in Favour of the Redeemables, and that Honourable Houle by their 
Reſolutions having themſelves regulated and ſettled the Company's Loans on Stock 


and Subſcriptions, (and by ſuch Means, tho the Company 8 Liſputes with their Pro- 
prietors may be compos'd to general Satisfaction, yet) the real Value of the ſaid Stock 


may be in Conſequence leſſen'd, and by further Reduction of the Price of that Sub- 


{cription, the Quantity of Stock may allo be encreas'd, and thereby the Dividends the 
Company can then be able to make per Cent on a larger Capital, will not be equal 


to what Dividends might have been made per Cem on a leſer Capital: It may there- 


fore become more neceſſary, and in ſome Meaſure incumbent cn the Juſtice and 


- Equity of Parliament to exert their Powers in Favour of this Reform'd, diſtreſs d Com- 
pany ; and in an eſpecial Manner to grant Relief to the ſuffering private Contractors 
rom whom a very confiderable Part of the Value of what they have Bargain d for, 


at exorbitant high Prices, is and may be thus taken away, and ſtill further Reduc'd 
and even the Nature and Condition of what will remain, may be intended, and is 
likely to be further alter d by a Law; and if at laſt the ſuffering Contractors are en- 


tirely 
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tirely neglected, the exorbitant Gainers will be thereby encourag'd to uſe them 
with more Severity than they have hitherto done, © ff © 
But it is humbly hoped that the depending Bill againſt Stock: Jobbing, (from which 
_ * great Relief was expected) will not be ſuſter d to prove accidentally an Occaſion 
of omitting to provide for our late and preſent growing Diſtreſs by Time Contracts; 
_  ..and-ſince all theſe Alterations and Reductions have been found expedient and ne- 
* Cceflary, (and more may be ſtill made) in the South Sea Subſcriptions, and Loans, 
by and in Publick Contracts and Agreements with Bodies Folitick, and even with the 
' Legiſlature (by all which Alterations the very Foundation of this Structure is dug 
p, a new Foundation is and will be laid, and in a manner the whole South Sca 
Scheme alter d, whereby the Value of the Stock is leſſen'd or depreciated near upon 
Three Fourtbs) it is humbly hoped and preſumed that this New Scheme will now be 
attended with what ſeems a juſt and natural Conſequence -of theſe Reformatiors 
and Reſolutions, - (viz.) The declaring null and void thoſe enſnaring and deſtrudtive 
Contracts for Putting and Refuſmg of Stock, and ſuch other Time Contracts as 
- ought to be eſteemed Illegal or Fraudulent, and giving a Parliamentary Relief as the 
reſpective Circumſtances may fequire in thoſe other private Contracts, which (tho 
perhaps valid in Law) are now become far more exorbitant and unequitable; in their 
Nature now inſupportable ; and in their Conſequence, the chief remaining Ob- 
ſtruction both of Private 9 Credit. RE ns EE 8 
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„KCrearch ont, and trace polluted Haunts of Vice, Po pf 
| Of Guilt, accumulated Frauds, and Avarice 3 _ e Tg 
+ , Blood thirſty Cannibals, and Parricides diſlodge, 
5 And all the Savage - lind that either Fly, or Dodge; . 
7 ORE [EE 0 Foreign Wolf, or native Badger 1 C 8 | 


* Amphibious Crocodile, or Otter Baſe, 
| 2 Deftroyers, give your Country Peace! 
7 But may your tend rgſt Care, and Equity be ſeen + 
u I0 all who bave, or Stripp'd, or Plunder d, been 3 
| They're doubly Bleſs'd who the Oppreſſed SCREEN. 
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